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MEMBERS
N. Y. Stock Exchange
N. Y. Cotton Exchange
Chicago Board of Trade

25 Broad St.

l piown umcc ;
16 Vanderbilt Ave.

Hydro-Electric
and other

Public Utility Bonds
Bonds of this tj-pe issued
by well known, long es- !
tablished and successful
companies are generally
regarded as among the
most attractive investmentsof today. We shall
be pleased to submit for
your consideiation a numberof carefully selected
issues yielding at present
prices from

61455 to 8%
Write for Circular Ao. 1739
"Conseriatice Investments

Spencer Trask& Co.
25 Broad Street, New York
AI.RAM BOSTON « IIK'AUO
Members New York Stock Kxchange
Members Chicago Stock Exchange

Atlantic Ave. R.R. Co. of Bkiyn.
lieiieral Mortyagr o^s. I'JSI

Edison Electric Ilium. Co., Bklyn
Consoi. Murtyayc y, s. 1939

Edison Elec. Ilium. Co.. N. Y.
Coruot. Mortgage J' cs. li)9 >

Kings Co. Elec. Light & Pr. Co.
lit StarlQage if,j, It.17

Kings Co. Elec. Light & Pr. Co.
Purchase \l»ne<i IV97

Kings County Elevated Railroad
1st Mor tQCtyr c\ s. l'j )9

Standard Gas Light Co., N. Y.
1st An.rtfaff s. l'.wr

IP® CarnegieEwen
Investmc n I Secu r it test

2 WALL ST..NKW YORK

Teleplumes Rector 3273-4

Tax exempt bonds
such as

Municipals
at present prices
should appeal toinvestors.

4

We shall be pleased
to suggest such bonds
upon request.

Colgate.. Parker & Co.
49 Wall Street, New York

are in the

market for
all CanadianSecuritiespayable
in New York or

Canada.

Miller. & 60.
Members

York. Stock. Exchange
mL

F.QtJITABLE BUILDING
1?0 Broadway New York

I

Robinson & Co.
Investment Securities

26 Enchanfje Plaie New York

Mcmktrii Seu Yorh $tok Enhantt

FINANCIAL NEWS
AND COMMENT

Unfavorable Corporation ImportsContinue to Influence
Stock Market.

Visual evidence of unfavorable results
in the last three months of 1920. as revealedin statements of corporation
earnings, continued yesterday to sway
dealings in stocks. The porphyry coppermining companies were the ones to
add to the record begun by the leather
concerns several days ago. It had been
forecast that the last quarter would
prove decidedly poor for mining operations; in fact the details of distribution
and prices had long ago indicated what
the Utah Copper. Kay and Nevada Consolidatedcompanies would show. But.
coming at a time when speculative endeavorwas already directed against the
shares of many producing corporations.
the reports of deficits lent force to short
sales. Probably considerable liquidationalso occurred, with the effect of
causing abrupt recessions here and there
and a generally weak tone in the industriallist. At the point of furthest
reaction several stocks were 3 to 7
points below Saturday's last quotations
a fairly brisk recovery near the end
of the day left net recessions running
from 1 point to more than 4 points.
The course of business, like that of the

final two days of last week, might be
considered a natural product of a period
in which industrial improvement is in
its initial stages, not sufficiently evidentto attract speculative participation
by the public on the buying side. Tet
notwithstanding the unsettled state of
trade and manufacturing and a lack of
knowledge of the immediate future of
the markets for commodities, the questionmay be raised whether or not deliberateefforts to depress stocks are

losing sight of real underlying conditions.The persistent pressure against
Atlantic, Gulf and West Indies has been
accompanied by signs of professional
activities which are not In keeping with
facts made public by the management
of this shipping and oil company. In
regard to other companies whose stocks
have come in for heavy attack and
liquidation, it is patent in annual statementsthat writeoffs of inventory have
been drastic, suggesting that the process
has established a new and sound basis
for business this year.
There are, however, several fields in

which readjustment, while already pursuedsome distance, will evidently have
to go further. News from the Youngstowndistrict yesterday told of plans
of certain large steel producers to reduceprices coincident with new or additionaldecreases of wages. The petroleummarket continues in a nervous

and unsettled state by reason of price
cuts on top of others made from time
to time in the last two months, and
this despite Indications that production
In one or two imporlant foreign producingregions may recede after a while
because of dwindling reserves. As far
as the credit situation is concerned, the
movement of loans is certainly in the
right direction and steady accretions
to the gold supply foreshadow a much

higher ratio of the Federal Reserve

System's rash to deposit and note liabilities.In banking quarters the impressionprevails that there may be

some Indications of strain when the

tax payment date comes next month,
but bv that time liquidation of grain
and goods should bring the country's
loan account to a level where preparationsfor tax payments will have only
a slight effect in the way of expansion.
Call money went hack to per cent,

on the Stock Kxchnnge yesterday nfter

renewals had been made at 7 per

cent, and again loans were made outsideat ."Afc per cent.
The foreign exchanges rallied with

considerable vigor, taking their cue

from quotations at London Sterling
advanced from Ji.tovi to 3.08c., and

francs, marks and other Cont ..ontnl

rntes improved. The establishment of

a new low record for silver was *efl«Ctedin a fall of a cent In Chinese
rates. Wheat advanced and cotton held

steady.

FOREIGN EXCHANGE

MONDAY. FRBRCART 21. 1021.
fiRKAT IIRITUN.

Purity. To- Hatur$4Kd Merlins day. .lay Felt.14.
Demand 13.Hi; $3.KM, I.TSfli,
Cables .. 3.K9', 3.*i!»..
Rankers. <10 d». 3.*' 3.82:, 3.8.H,
Hankers. IK) rts. 3 «3 3 *< "; 3.B3t.«

THE CONTINENT,
p.i.l iiii.ee, cents n fran*-:

TVmand 7.2'Uj 7.1."* 7.30
Cables 7.2714 7.10 7.31

19.30 Relglum. imts a franc:
li-niand 7.4* 7.41 7.0'*
Cablet) 7.30 7.40 7.*10

111.30 S Itsetiand, rente » frane:
Demand 1H " I Id. IS Id 44
Cnb|o« in..".* lin I"

t!*.:w> p»i>. '"tit* « lira
IVmatiil 3.tl5V» "..HI .1.00
Cable* s.oos an*- 3.i:s

;j,"l ilrrmary. ttnti a mark*
l»t>innnd 1 114 1.5H 1.7.1
Cabir* 1.05 l.'k) 1.74

2tl.SH Hw 'I'll, ernta n krone'
I»t>mand 22.S3 22.50 22..".7
fal.lt>* 22.ST*-- 22.sr. 22.«2*j

2'I.Sl* Norway, cent* t ir:...
Demand 17.50 17.2". 17 !*n
Cable* 17 35 IT.Sli 17.1*5

20.30 1 iifriarX. rant a 'tronc
Iwmand 17.01 17-1*.'. is.57
CahlH IT.HO 13.00 IS02'1<t.5'*'If.- centa a drnrhmi
Demand 7.5.*. T.4S 7 10
Coble* 7.00 7.52 7.11

10 SO Hpaln. font* n p"*.ia:
Demand MM* IS.P3 14.15
Cable* 14 05 11.03 11.11*

4). 2'* Mi.Han.l, tnU 4 florin
D-mand 54 25 54.13 51 12

.11211 3l.aT«a
.1.40 11iia«la, rent* n ruble

100 ruM"» 45 10 .42*-'j
vm ruble* 42 .43 .45

20.20 Soa'rla. rent* a crown!
Demand 2~'r .25'.,
fablr. 20 20 .21

22.30 Poland. »*it* a mark;
Demand 13 .13 .14
Cable* II -'' 15

20.".O Moniifti', rent* n eronn:
I >ft anil IS' IS', ,|m;
I'MIIIom IP .11* 11'

c"i,>v r"* ,';<> .*.«i, 71f' n'
KMawJ. ntP V.?0ai k'n;u» .1.40I »»i»uti»«l

...,-1 ; 4.-,1 '"^7* , '.I'l. ln' N 'M'OVTl .:o :rt r7. H hopiov*Km. «
1 M| , a2r.-n.ni"! ,; r.-J t.

l!».r.o U'ltiianl*. '*<<** .1. , 41M;!1 x-tnmt'l
tr:inC.hl.o ....« 1

rut r..%»T. .

10S.IW Klmnmml. cm»- * »"
.0J

>.0O Tlmi*Uon», o*"'*
i wmwi J .',;.; 4nao

MI numlioy. «*« » .ft .Li"" ;u,, 37.30I.. tmt.114 5;-w it 00C»l»u« < *' *'

I
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Day's sal?*
.1921 .J ^-Closing.-, :r.)|v.' r
High.I I.ow. Hid. Ai»k. lint. Salt'.-.
li»J4 16 19 19>'« 200!Adv K
39%, 27% 26%; 27 4. 1900 Ajox 1

I Si 7» m 1% .. 200'Alaska
la; 1 1% 1% .. 700 Aliujka
55% 44 Vj 16 vs 46% .. 4000lAllifed
93% 88 88%' 90 7 1001Allied <

37V 29% 361j 37 4) 400'Allis
05% 5214 524, 53;1* 8 3100 Am Af
51 4114 48 49% 8 lOPiAm H«
53% 4916 55li 55% 5 iOu Am H<
S2\ 2d 29»* 29*4 .. 2.<00 Am O
12714 120 1234 123 4 12; .*.00 Am Gh
234 194 22 224 100 Am Ci
8\« 84 64 64 .. 100 Am Dr

133 120 '122Vj 130 8 100 Am R
534 404 444 4.". .. 800'Am II
30 42 48 19 4 1600)Am le
61 57 614 62 6 100 Am Ic
494 184 46 454 66001Am In
104 841 8% 9 1! 1001 Am Ra
624 49 504 51 3: 1700 Am Lli
864 814: 83 4' 84 6 1000 Am Iai
10 74 74 7*i 400 Am Pa
44Vj! 35 42 424 100|Am S i
14 87; 94 lo 1300 Am SI.
44 4; 35 42 424 4 80( Am Snr
S3 7o 4 82 824 7 100 Am Sir

103 95 1103 105 S 200 Am Sn
314 29 297* 304 3 500 Am St
96 88 9241 9341 7 2100!Am Su
107 4 100 1024 103

"

7 100 Am 8u
874' 73-4 8541 804 10 3500,Am Su
91 83 4 85 89 7 100'Am Su
1004 954 1004 1004' 8 700 Am Tt
1234 114 1214 1214 12 4400 Am T<
1204 HO 119 11194 12 lOOOAtn Tt
7157 594 60 7 29000 Am W
97 93 92 95 7 200! Am \A"
394 32 34 344 700,Am W
33 264 2841 284 6; 200, Am Z,\
404' 334' 384 384 2200'Anacoi
2*4 24 26 264 4! 100 Asso I
844 81 824 824 »>' 300 At, T i
864 834 844 85 7 300'Atlanti
1104 1084 1064 1084 7 IOO! Atlanti
76 1274 454 454 10' GOlOO At, G t
44 7; 374 37 39 5 300 A, G &
134 10 9"* 10 100 Austin
944 84 89 S 9 7^ 7 13100|T5aldwi374' 32 4' 334 34 1100 Bait &
44 24 34 4 ..I 300 Beth 5

594 504 51 4 55 6 300 Beth S
634 534 57 574 5 2600| Beth S
54 4 4 44 2200! Booth

14 78 104 124 13 100 Brook
Oti, Otl O- ^ lAl HiA Utnmc

20 14V 10 19V 100' Butterl
6 4% 5% 5% .. 600i'Butte (
14% 10% 13 13% .. 200' Butte
18% 13% 15%, 16 .. 8001 Caddo
64% 59%' 63% 63-% 6' 200'ChI Pa
42 25 40% 40% ..! 2300 Cal Pol
7% 5 57i' 6% 2! lOOOC'allali.i

119 %: 114% 116% 116%! 10' 1600|Can Pi
8%' 6 5 7 ..I 400 Case (.
43% 36% 37% 37% ..) 7000'Cen \s
96 80 -82% 83 7 700'Cen !.
32%' 27. 27% 28 2 450|Orro75%I 64 69% 70% 10' 7300 Chandl
62%! r.7%! 59% 60% 4 800 Clies &
20% 17%! 18% 18%' .1 lOOiChi C,t
31 26 27 28 .. 4001 Chi. &1
46% 41 42%' 42%' ..I 800 C. M &
71 65%' 67 '68 M 200'Chl A:
70% 60 64%' 68 8! lOOlChl Pn
28%! 25%I 27% 27%' 800 Chi. U
12%! 9%i 11%| 12 ..I 1700'Chile <

25% 19% 21% 22 .. 3000 Chino I

62%' 50% 51 52 ! 61 500'Cluett,
25 19% 20% 21% .. 500 Coca-C
30% 27 27%' 28%' 3! 300lCol Fu
33%! 27%' 32 33 300 Col & S
63 56% 60%! 60%; 5 30»'Cnlum
12% <% 9% 1' 470o Colum
61% 50 57 60 7 200 Col On
59% 51% 54 54%' 7' 120" Conm
80 74 80 82 7 100'Con Ci
82 77% 80 81 7 100'Con.sol
217*' 19

*

19% 20 I 3 '(00 Cnnsol
66 56% 56 57 7 600 Cont C
5 11% 1% .. 3400 Cont C

73% 65 70% 70% 4 4900'Corn I1

32% 28% 29 29% 2%1 700!Cos<len
107V, 73 93V*' 93% 8 12400'Cruoilil
91 83% 87% 89 7' lOOCrucibl
32% 27%l 31% 32 4 400 Cob At
26 21 23%1 24 ..' 100'CJuha (

67% 61% 64 67 7 100]Cuba C
«av %| i%! 1% .. 100 Den &
4% 1% S-V 3 7*1 . .' 900 Don &
97% 97% 95 98 8' 33 Detroit
16% 10 Via! 15V* 16 1' 130(1 Dome
20%' 17 19 '22 ..' 300 Elk IT
63% 52 60 60% 51 400 End Jc
14% 13 13% 13% .. 100!Erie .

I m-ul on -nniirvt.. 1*
- I 'H .

66% 4s »>2"V, 62V 8 2700 Fum F'
29% 23 25"'/ 27 7 100 Fed Ml
90

*

70 HO 82 10' !00 Flaher
13V 11% 14 V 14% .. 900 Fink 1
20% 13% 18% 19 4800, FYeepu
5% 2%' 2V 2% ..I 1200 Gas, V
71% 40 V 65% 65% 25600'G< n A
62V' 54 60% 61 %l 6 SOOlOen C
84%' 80% 83 t 85 7 100G Giga
132%]l20% 131 !l31%' 8 400'On 1
16%' 13%; 14 (14% l! 9100'Oen M
70 %! 64 66 68 61 100 On M
44% 35%' 37%' 38 6 3100 Ooodrl
85 72 81 82 7 100 'Gnodri
79% 71V 76%! 76% 7' 300! Great
30%! 28V' 30 30% 4 400 Great
24 20 22 '23 -lOOiOreeiu
36% 28% 31 33 .. 100 Gulf S
60V 55% 55 % 60 4 300 Hask (
13% 11% 13%' 13V 1 300'Hupp
80V* 66 67 68 ..I 1000|HouHtf
7% 6% 6% 6V 60ct 100'Indlahi
37% 31 34V 35% ..! 400 Inspire
5V 3V' I'V 4V' .. 100! Inter!*
13%! 10%i 10 ( 10%' ..I 200!Int. As
100% 93%' 98**1 99V1 7' 500 |nt Hf
17

"

12%' 14 14V . ! 1700 Int M«
63%! 49%f 50 52 6! 5200 Int Mi
16%' 13% 15** 15%! .. 300 Int Xi
8DV 75 80 84 6 80'Int Xi
64%' 43% 64%' 54V' ..! 1020O'Int. 1'a
26 20%! 20% 20%' ..I 240O fnvine
4%' 4 4 4%' ..I 2200 I*lan<l
U% 4 10%' 10%' 2000'.Iewel
28%' 8% 27 28 500'Jewel
25% 14% 21 25 2 1O0 .lone*
61% 60%' 60% .. 4' 100'KG. Fl
21 18% 19%' 20 200!Kan C

- - n.1 I 1 llll U I, I
1 t v2 n in -,j ~t ......

49*i 401.; 4". >4 4fi 4' 24t>0K.llv
-I 1" IT"*1 IN 2 7000'Kennr*
K"V (U4 16% t ..J iieOOIKev T
58li 52 ' 54Va 65% 6' 500 Lack S

19.x| Yokohama, cent* a yen:
I > inand 4S,".n (* Vi 4S.50
Calrl 73 18.75 4X.T".

OOITII AMK.ltK-.*.
32.44 Hln ili' Janeiro. rente a mllreb.Ilomand If..aa< 10.410 15.25

Cnhlrr 10.25 11112% 1R.S7'4
42.45 Bilenoa Aire*. 'Mir. a jr uIernanil ....35.37% :M.7:, :»4.«T'i

Cable* 3S.50 35.HO 35.00
10 ! i; I rtntuny. i'i nl.= » '* >lln i

I>i mami ..... .xn.12' .'. "H.II21J 77..Vi
Cable* 30.37% 78.07'i 77.75

I A.NAIIA.
Ni"v York ftimla In Montreal #151.25 pre-

niluni nei Xl.iNBi, Montreal fund* in New

Vnrl..'#131.30 illarount per #1,UOO

MONEY MARKET
MONUAT. FEHHI'AIU 21.

I A I.I. I .ON AH.
lb-renal* 7 l.uet .11
Illirli 7 Year'* lilftli 0

WTiW law « (
,TINK MIAN*.

Miv Ilirtl, Ml to 00 «!»} » Mi} j
Ml nllHtTftl, I to It lllon'lin ...n'ltt'
Indu trials, 00 to 0O tiny" 7 I
tiulKoi In I*. I to 0 month* ... f

(ONOKRCIAI PtrV.lt.
II»»h| tinmen, .'t to tl month" 7';.(i7K
Othttf MHMOt .'1 to tl month" 7-"i

IIN tM NT MATl;*. IIVAKRW ItVNK.
i'oiniii"fliil t'B'i* o, IT. dn.tr*, 7: I'l to 00

dft* 7. I.llocfy hond" ntid Vlototn not*",
I* .ifty*. it. Id to no ' ' r, I inn I rs* n

In to !'0 *> ", (I.
ui'HN ii.tiiKvr ittTi.t.

ft (mo liirlltlf «'' t'ptftio o >to .-all, n. to

rtl»ooiihtiili|o ftt It.- f Ilnt.tr. >lti to W tlttyn,
ti .'fft!. iiii-tno.ioltt'P« himI in huti hft'ilor.'
li'ifttil* do to ho it» *, ll*jt|t ;*nnti >l|glbt",

ikl to IK) ay*. M771.
I I.VAHIMI mil "l: Htm.tlKVT.

Clottrlot limine o\> hntiK"". $407,Mill,S2":
1>ttI'l11it. $77.tft.t.n.'ln, federal none credit
linlnnco. ftin.Hli.2n4

*ti.\in MiitKi r*
official lint' Hilter In N>' Yorl 'lot .*'1',

llO'v. on onio ". tilwliniigfil. foreign. n7\«r,,
off Iditolon. :;M., off 'id.: Mc'ilonn
dollar off I Ho.
T itintto of silver in l. p 'ill > «!

Hal I'trt IjOlveftt.
I.ondon 42'ltd. Jnn .*> .'I.'M. P'rb. 21
N't' York 0*".' .Inn »t n7Ur fob 21

I I

W YORK HERALD, Tl

>RK STOCK EXC
MONDAY, FEBR

1921. 1920. 1919
093,975 Holiday. 913.090
Open- nigh- Low-1 ClosTi Net
ln>. e»t. e»t. lnc Ch'n««

umely.. 19% 19V* 19 19 %
lubber.. 28% 28%' 26% 27 1.1%
GM... 1% 1%; 1% 1% ..

Juneau: 1% 1% 1% 1%. %
C & I).. 46%| 46%! 46 46% %
C&Dpf 89%j 89%! 89% 89% %
Chalm.. 35% 35% f 35% 35% %
; Chem. 54% 54% 52% 52% 2%
jet Spgr. 48 48 48 48
i*-h M. 55% 55s*' 55% 55% - %
til 29% 29% 29 29% %
ir & F.. 123% 124 122% 1123
>t tJul. ... 22% 22%> 22 22 %
ug Syn. 6%! 6% 6%| 6%
xpress.. 125 125 125 125 . %
& L pi. 44% 45 4374 45 + %
e 46% 50 46% 50 2%
e pf 61 61 61 61
ter Corp 45% 45% 43% 45 . 1%
F F En 8% 8% 8% 8% - *%

nseetl... 50% 50% 49% 50"« %
co 83%! 84% 83% 83% 1
f RM...' 7%: 7% 7% 7% %
t U cash 41%' 41% 41% 41%
.i.. C. Iti 10 946 9% %
i & R. .. 42V 42V 41%I 42% %
l & R pf 82%: 82% 82 V* 82 V*. %
uff .103 103 101 103 r 2
eel F... 30% 30%.' 30 30 U
gar 92 93%' 92 92% 1+ 1%
gar pf.. 103 103 103 103 + 1%
m Tob.. 85% 80 83% 83% %
m T pf. 87%. 87% 87% 87% + 2%
1 & T.. 100%'100% 160%]100% + %
jhaceo.. '120% 122 118% 121%:+ 1
,b 11 117% 119 117 119_ + 1%
oolcn ..00 60 57 69%,. 1%
ool pf..! 93 93 93 93 2%
rit P pf 34% 34% 34 31 I
a & S pf 28 28 28 28 %
ida ....' 38%; 38% 38V*' 38%!- %
)rv G.. 23% 25% 25% 25% %
t FS... 82%; 82% 82V* 82%|+ %
e C L..I 85 85 84% 84%
0 R pf.. 108% 108% 108% '108% + 2%
t W I..1,49% 49% 42% 45% 4%
VVI pf '37% 37% 37% 37% 2%
Nich... 10 10 10 10

n IiOCO.: 89%! 89% 88%: 89% %
Ohio.. 34 34 33% 33%'. %

[otors 3% 3% 3% 8% %
Iteol ... 53 53 52 % 53
teel B..I 57%1 57%: 56% 57 %
Fish. ..j 5-" 5 4 4% %
Rap Tr. 12% 12% 12%' 12%'- %
Bros ..' 85 85 85 85
cl< 19 19% 19 19% %
?op & Z. -5% 5% *'% '% '4
ft Sup. 13 13 13 13
CO&R 15%' 13% 15 15%. %
ok 64 64 64 64 %
:rol 40 40V* 39Vi1 40% %
m z& l: 5%; 6 5%; 6 ..

icitte 116% 116% 116% 116% %
III P W 6 6 5% f.% I1/*
atlvr 35% 38 33% 37% + 1%
ath pf.' 80%1 S3 80% 83 + 2%
lo Pas.. 28% 28% 28 28 %
,r Mot. 70% 70V* 68% 69% 1V4
Ohio...' 59%: 60 59%! 6(»
\V l'f. 18% 18% 18% 18V*, %
& St P.' 27%! 27% 27 27 %
5 P pf.! 42%! 42%' 42 42% %
X W. 67%! 67 %! 67% 67%,. %
pu Tool.! 61%, 64% 64%' 64% %
1 & P..' 27%: 27% 27 27_ %
'opper .i 117k 11! lt7«| ll7i **
Topper..' 22% 22%: 22 '22 ]- %
P& Co.! 52 52 50% 51 1%
ola .... 20%: 20%( 20% 20% %

I & I. .' 28 28 27%l 27% %
South...! 32%1 33 32%! 32%!. %
<; & R.' 60% 60%; 60% 60%!+ %
Graph.. 9% 9%' 9%' 9% + V,
iph pf..' 58 58 57% 57%, %
( 'iftlir .*> >*>£ 54% 1 \ "f" 1 i

gar pf.. so so so so ..

Gas ...' 80% 80% 80% 80% %
Textile.; 19%' 20 J 19%) 20 f %
an .... ">6% 57 56Va 56% 1 "*

andv .. 1 % 1 % ' % 1 %
Toil Ref 70% 70% 69% 70% %
6 Co. 29% 29%! 29% 29%! . .

« Steel. 93 91 91V 93% 1
o St pf.' 99 89 89 89 ..

n Sugar] 31% 31V 31% 21% %
"line S..1 24 24 24 ,24 ..

- <4 pf..( 65 65 65 65 I. 1%
Rio <1.1 1 % ' % 48s 1 "*

Rio G pf 4V* 4%' 3% 3% %
Kdison. 97% 97%' 97% 97%
Mines..' 14V 16V* 14% 15'. + 1%
orn C..j 19%: 19%] 19%! 19%'. %
>hn 60% 60% 60%' 60% %

13% 13%' 13% 13% + %
it pf i!>v 20 19%; 20 ..

lay-Tj...' 62 62% 61 62%
in & Sin. 26 26 2a V.-' 26 '. 7.
Itody.. 82% 82%I 82% 82% %

lubber..' 14% 14% 14%' 14% %
r1 TVx.' 17 19%1 17 18% f-.2%
V & Wig! 2%; 2%; 2% 2%; ..

nphalt..I 66H 6<j^4 *>4^1 t>"»V4 1'*
1 fcfjtr. .. . 61 61 60 60 + 2%
r deb pfl 84% 84% 84%' 84%' + 1%
Electric. 131% 131%:i31 131
ntora...! 14%! 14%' 14 it ..

ot dob..1 67 67 67 6.
Ch 37%' 37% 36%; 37%'- %
rl, pf...1 82 82 82 82 I. %
N'or pf. 76% 76% 76% 76% %
Nor Ore. 30 30 30 30
('.m C. 22% 22% 22 22

fates S.I 31%! 31 % 31% 31%' 1%
t Bark..! 68%| 68%' 57%! 57%!. 1%
Motor .. 13%' 13%' 13%' 13%; ..

>n rill ..'69 69 67% 68 .2
onia 6% 6% 6%, 6%' ...

itlon C..I 34"i! 35 34%! 34TW%
oroO...! 4% 4%' 4%] 4% . %
:rl Corp.! 10%! 10% 10%! 10%! ..

iri Co.J 99 99%! 99 99%|. %
»r Mnr.'.l 14 14 13%! 13V. %
r M pf.i 51V 61%! 48% 60 !. 1%
r-kel ....! 15% 15% 15% 15% . %
ckel pf.' 80 80 80 80
per .... 57 57 62%' 54% . 2%
Iblo Oil.' 20%' 20% 20%! 20%' %
Oil * T.: 4% 4% 4 4% . %
Tea ....' 10%! 10% 10 10% %
Tea pf..| 28%| 28% 27 27 . 1 %
IP s T.. 23% 23%' 23%' 23% 2
8 & M pf! 60%1 60%! 60%! f,0% %
itv Sow.. 19%! 19%! 19%! 19% %
K..11 r.f 46 U 46t4 461. 46U '. 1.

S|ii Tlrr 45V 4SK 44 V,' 45 »«
fOtt ..." 1M4 18 «4 17 18 \..
iro&n.! 1«%' '

..

Itat'l ....I 55'4 55^4 55^4; 551, - ^4

DIVIDENDS
Rtocka ofPavReeord.able.

Centra! l.eatlitr Co. pf..
q., *I.T5 Star. 10 April 1

J t. Cu... Tl >p«hln| Macli.
Co. pf.. q.. *1.75 Mar. II April 1

Mexican IX, i'o,, q.. ;!. .Mar. !." April I
Max. Pat, Co. pf., q.. >'J...Mar. 15 April II
Ml.I.Ill- Slot, a Oil, q., Mar. 10 April 1
Middle Hiatea OH, «x.. *1..Mnr. 10 April
Ohio »HI Co.. q., $1,25 K«h. Cti Mnr. SI
Ohio Oil Co.. » *., t!!.7H,...,Kri). SA Mar. 51
Pan Aitkt. I'at. Transport
"A." q., *1.50 Mar. 15 April 11

Pan Amar. Pet. Tranaport
R." q.. *1.50 Aim 15 April II

EX DIVIDEND TABLE

Fobrtiaiy 22-~
National fati'ly $1.00
National Candy \n*. pf S;:.;.n
National Cnndy 2d pf "«t»

February
fVii^ral Mining k Urmltlnp pf || f*j
h.ffey OllPapl. Oil pf... $17".
fnte n nllonnl Hllver pf *1 7".
International Mlvar pf., ancum "J.V
\VA HelUiroviar pf $1.75
I'Viiniary VI.

Mulionltie Inv«ktm*nl .11..V)
Nntlxnnl ("loiik A Hull pf $1.7."
K'l fUnry2.VHtin.liir.l.>11 of N»« Vork ft no

William Wilklwy, .1r fiUe
Wlillnin Wrlifli y. Jr., pf 1.7n

Vhrnoti 20
I Mnwnrp I- IIUIIIOP I2.2.*i

1'i lirunry 27.
<ln'»t \<.ith'-rtt fftfrr $ 1 ..VI
f.r.iif Vorili-rn I'apor pf fcj.On
M n*fy2kAimrt'-iwiTil. * C«Mo |1.2r.

Alio- P ovilrr »:i.00
California Packing $1.50
fimbria r»Or |

»1 n rr. oiifl Mat«b 22.00
tfnstrrian Ko'l.iI $2..V>
Kimttnun Kodak i f $1.50,
National Knnni. A- Htanip *1 ."O
National Tranrlt W)<
Snn J oaf11)1*1 \A. * Pr. pr. r»f 21.75
Ha it Joaquin Lt. ^ Pr. \>f $1 .v»
fourb«rn Pacific .it. *10
.-bandard «MI of Kuimu* Jr.. no
Htar.finrrl Oil *t KanaaH, **tra J.'i i¥>
(Mnriarr) Oil of N>w Jcracy 11.25
"tandanf >11 of N>u .Urn+y rf fl.75

JESDAY, FEBRUARY 1

:hange quota
L'AItY 21. 1921.

Year to date
, 1921..-TT-Clo*ln*.-> Dlv.| ("
High.| Low. I Hid. Aate. |ln>.j Salea

664 51 53 534]34 2600;LehiK
146 1138411484 159 12| SOO'Uig &
184i 15 17% is 1 2 900! LoeW:
12V 104 11 114 1 200 Loft

160 136 159 160 12 3900j%orilli
li»3% 974! 99% 100 7| 100 Louis
68 594: 65 67 6; 200|Macki
584 454! 51% 64 7 - 100 Man
194 9% 10 ] 21 ..ft lOOlMarlli
74 241 5% 6%! ..| 200 Maxw
34, %' .. .. ..! 100 Maxw
12 74 7%! 941 ! 100, Mux
5 341 .. .. ..I 200 Maxw

7S 664 75 77 8 200 Mays
167% 1604 1574 157%' 12 35400 Mex
154 12% 13V4 13% 1.60 6900 Mid 9
334 304 30%! 31 2| 200 Midva
73 70 69 70 7| 100!>1 St
93 894 82 92 7 10C M. SI
3 24 24 2% .. 800 Mo, K
20% 18 184! 18% .. 400 Mo P
41 % 384 384 39 ..j lOOIMo P
19% 14% 174 1"4I ..! 700 Mont
30 214 21 22 ..! 500 Nat A

108 102 1044 '197 71 300 Nat 1
36% 234: 31 31 41 .. 200 Nat <'
5% 24 2 4 2%, .. 900 Nat C

65 49%| 614 63 6! 200|Nat V
94 92 93 95 7 200, Nat V
6^t,1 4% 5%| 5ViI .. 100 NRR

12 9*g 10*8 11% 900 Xevac
77*4 60 74*4 75 6 600:X O,
59 78% 85 89 10 200 N Y J
7#V2 70** 71 % 71%' 5 lOOO'N Y (

23*4 18% 19% 20 .. 800 N Y,
19% 16%' U 18 II 100 X Y.
33 30 82 85 4' 100 N Y i
104*i 98 (102% 103Vi 7' 2300 Xorf
oS'/i 54 55 5 100 North
88% 81 83 83*4' 7| 2700 North
4 3%; 3% 3 % 140c 800 Okla

29 26 27% 21*41 2 200 Orph
125 115 122 124% 8 100 Otis I
54% 47 49% 50 3 100 Owem
19%, 13% 14 15 .. 100 Pac 1
48% 46% 47% 48 5! 200 Pac C
41% 30*4 32% 33 7! 3700 Pac I
79% 71 % 74 74*4' fil 12300 Pan J
71% 66 66% 67 6! 1600!Pan J
41% 39% 40 40% 3 1200 Penn
17 9 11 % 11 % .. 1600 1 Vtui
40 33% 38 38% ..! 500lPcop1i
19% 16% 17% 17%l ..I 400|Pcre
57 53 52 53 5 200|Perc
35%I 32 33% 34 3 200IPhlla
31%: 26 25 25% ..I 800 Philli
27%' 19% 26% 26%' 3200 I Mere.
ii% io% 10%I JOOIPiero
78 74%! 75 75% 8[ 200|Plcrc<
62*4' 57 59% 60 5[ 800^ Pitts
88%' 82% 86 86%; 6| 100!PCoa
32 28% 28%' 28% .. 1300'Pitts
14%| 12%: 13 13 % 11 100 Pond
96 81 % 91%: 92 ! 8' 100 Press
111 % il05 106% 107 8 400 PuP.n
51%: n*, 4s 49 8 -.OOlPunti
36% 33%: 34 34V* 2| 700! Pure
S7%' 82 85 87 8' 300 Rail !
14%; 11% 12% 13 1' 116C Ilay <

89%! 74% 76 76%: 4| 5900 Read!
55 45 46 46Va 2' 200 Readi
57% 45% 46 46%' 2 300 Rcadi
39% 31 30% 31 ..I lOO'Replc
73%; 60%' 66% 66%: 6| 2900!Hcp I

69% 56%' 60% 60% 5.20 5800 Royal
24Vb' 20% 20% 21 ..I 600:St Ro
33% 29% 31 32 %: ..I 200'St R
30 23% 25% 26 500 St Re
41 36%; 36 37 ..1 100 St Ix
5% 3%' 4 5 ..( 600!San C
5% 27* 5 5*4' .. 300 Suxor
7% 6% 6% 6% .. 200 Scab

12 10 9%: 10%: lOO'Scab
98%' 83%' 85 85% 4S00 Soars
20% 16*4 16% 17 .. 1300 s^encf
6% 4** 6%' 6% 300'Shatt
46% 38%' 3'9% 40Vi 74c 100 Shell
25% 22*4 23% 23% .. 5500 Silicls

1 n 1 77% 77% 77% 6 4400'South
26% 15 17% 18% 22800 South
24% 21V* 21% 21 *4' ..I 1100 South
60 56*4 57%! 7.8 5' 100'Soiitli
167 *» 152% 152 1155 5' 100'Stnnd
110 105% 108% 109 7! 300 St Oil
37 27 33% 33% 4 3001 Stew
42% 31%' 37% 38Vs 2' 200 Strou
62% 43% 58% DO1* 7 2200O Stlide
1l>% 8% 8% 8% ll 1500 Subm
13** 8% <8% 8%' .. 2200 Super
25% 18 17% 18%: ..| 200 Tom
9% 7%' 8%: 8%' ..! 300 Tenn

45 42 43*4 42%l 31 2100|Tcxa*
36% 25 26 26V* ll 10900'Tex r
24% 16%: 23% 23% ..I 3000'Tcxaf
20 13 17 IS ..! 100!Third
57% 51 %i 54%' 54%' 6! 2400 Tohai
12% 7%| 8% 9 ..! 1000:Tram
14 39 39% 41 5' lOOlTrunt
-- 7'iu. 73 8' 2O0 1'nitir
24% 20% 21% 21% .700 Uniot
122 117% 120% 1120% 10! 600'Unlor
67%! 64% 66% 67% 4' 200 Unior
34 31 32% '33 I 41 10 Unite

106 94%: 96%; 97 K 300'Unite
r.O 46 - - t 6; 100jlrnlte

207 101% 103% 103% 8 19500 Unite
25 19%! 22% 24 ..I 500 Un R
58741 51%' 56 56%1 3' 9400 Un P
14% 11 %l 13% 14 .. 300'U 8 f
27%' 20%' 23%' 23V . 500'U S
72 1 64V 69%' 70%' 8 1200 I* 8
72%' 62%' 68%! 69

"

S1 11900:U 8 I
'0374 101 101 |103 I 8' 300 u 8 1
35%! 33 33%' 33% 2 100'U S
44%' 41%' 43% 44 '3%' 100 l*S8.1
85 80%! 83%! 83%! fit 20400 U 8-!

112 1107 110 illl 7' 300'U 8
59% 48%! 49 49%! 6l 16000lUtah
41 32% 36 37 4! 28CCiVana
42%' 33% 33%1 34% 4! 1000!\*ft-C
8% I 6%: 6%1 7 1' 2600'VIvat
8%! 7V 7%! 8 ..! 100! Wnbf
23%' 19% 20 ! 20%' 900 Wabs
18 I 8%' 11 '12 ..! 100'Web
11%! 9%: 10 10%! 500 West
19%' 17 I 17%' 17% > 700 W M
88% 81 87 8S 7' 300'West
96%' 93 94%' 95 7 100 West
46% 42% I 45% 46 4 500'Went
11 9%' 9%' 9% . .I 200!Wbei
42 35%I 38% 39 4 500 Whit
9 5% 7% 7% 1400'Wlllv
40 ' 30 33%' 35. ..I 200'Wi lit
52%! 43 48 48% 6 700 Wort
81 71 79% 82 7 100'Wort

Jdd lots.
XOTK.Odd lot transactions are n

tvere made sit price outside of tlie remul

t'nlted Cigar Stores j>f II."r.
I'nlted Clas Imp. pf II
I*. P. Ind. Alcohol 12.oo
U. S Steel II 28

TREASURY CERTIFICATES.
Per Yield

I mic jji'ji ('cut. It Id. .\«k. Appro*.
March 15 i\ Ion 4.70
March 15 .V, *100 4.70
April15 10(1 10©A 5.1V.
May 1(5 5»i InO (id .7-32 .".15
June 18 100 100'i .'..2.'»
June 15 (t *10UH KH»; .". 20
.itiiy is loo ioo,', ft.rio
August 18.. (t IOO', 100', I".
September 15.... ts IINr,". I'*V« .'..40
October 13 B*i 100.', 10",', ...40
I'eceinb"r 13 (I UNO, 100", 5.50

* Acceptable In payment of l»ic«.

COFFEE.

Tip* range of prices in yesterday's
future market follows:

Satur-
ipeu 11 Iff II. I.lir I miw. nn i

Jlnn'li 0.4,% il. IN 0.83 «.JlT-.'IH ll.no
May fl.0.% «%.«»" 0.01 (I.SI-8.% Ill's

July T .'lli 7..'IP 7.22 7.27-2* 7 to
fli'ldember... 7.7." 7 7." 7..">7 7.0.VH7 7.7s
I), fflmlwr.. 0.12 0.12 042 0.00-02 Sit

CABI.RO.
Itlo v.a* uri' limto .%0 rids klgloT for

t'otlar intH 100 lilvln-r, 111 %300n. lltrhnnr
iSd. Iilglmr, hi tO'id. Ilenlpts s.oihi has-.,
stork (20,000 1 in ks Manto* futures 110
iliatiynd In 2% t Is Invar. Itiurlptl 22,000
lniK« mill strnk 3.201,000 batr- llei-vlpta .1!
port* .'10,000 lings, against l.'I.OOO la v« m nnM
27.("10 two Jyilm HUH. HllO I'aillil llll'l 22.""'.
strains! 7,(«*i 11111I 23,("10. and Jiinrllahv
10.000, sun Inst (1,000 and 12,000 lings, n stir.
lively. Fine weather In one dl"trlrt of Han
I'aulu and rain' In four.

ItHA7.1 rlAN XTATISTK S.
tdl»t I.ml

Yesterday. Week. Morilli.
N. Y. ilr||\orles. I3.7.W 13,7.42 S.imi
N. o. deliveries 2,,".S0 .'1.%,-,:, 14,9(11
Tola) deliveries 1(1.3.10 17.0P7 33.02.%
K V stork 1 .("13.32(1 J,©40,100 42,.1'S
,V o el,irk 237.HOI 21IH.I.M1 2IM.ia.il
10'k at nil porta.I,.".HI,(ill 1,31*1,(140 1,137,2*1
Afloat 730.000 H08.0OO 7l."i.2i"i
Visible supply. .2,030.011 1,000.(1(0 1.002.4*1
1ff»«( yr'a visible.1,331,2*3 K,303,447 1,24(1,.%U0

12, 1921. ^

TIONS.

1M2 1 1010

24.071.627 3ti.435.918 20.434,543
(Open- (High- l ow -1 Clo»- Net
I Ins. eat. e«t. Ing. [Ch'nge

h Valley.I 54%) 54%! 53 03 |. 1%
M Tob..il44%ll48 ,144% [148 + 6%

* Ine 17%| lb 17% 17% + .%
Inc 11% 11% 11 11% + %
tird P... 149% 160 149% 160 +12%
& Nash. 100 1100 100 1100 . %
ty Cos ..) 66 66 66 66 . %
El guar.. 51 % 61% 61% 51% . 1%
n Rock.. 10%! 10% 10% 10% + %
< 11 M 5% 6% 5% 5% + %
ell C ctfs 1%| 1% 1%I 1%
M 1st pf. 8 8 8 6
ell ctfs .1 3% 3% 3%| 3%j ..

DeptS.J 77%! 77% 77 77 . %
Pet 157 '157% 154 |l57% . 1%
ita Oil... ( 13% 13% 13%1 13%. %
leSAOrl 30% 3074 30%| 30% + %
I'&SS M 70 70 70 70 . 1%
'&SSM pf1 89%j 89% 89%! 89%. 3%
an & Tex 2%i 2% 2%j 2% ..

uclHe 18% 18% 18%! 18%
acltlc pf.l 38%; 38%j 38%! 38%, ..

W & Co. 17% 17% 17% 17% . %
tcme 21% 21%: 21%: 21%|. %
iiscuit 105% 105% 105%:i05% . 1%
lo & Suit: 31%; 31 %| 31 % 31% + %
& Cable. 2%; 2% 2%' 2% . %

;tl & St..) 62 62 62 (62 . 2%
in & S pfj 93%' 93%; 93 93 . 1
of M 2 pf! 6% 5% 5%I 5% . %
la Con C. 11% 11 % 11 11 . %
Tex & M 74% I 75 74 75
Ur Brake) 87 87 87 87 . 2
Vntral. .71% 71% 71% 71%. %
N II & H 20% 20%j 19% 1974 . %
() & W.. 17 17 17 17 . %
Ship Co. .33 33 33 33 +1
& West.. 103% 103% 102 7s 103 . 1%
Am Co.| 54%| 54%j 54% 54% . %

ern Pac. 84 84 83 83 .

P & Ref. 3%, 3% 3% 3% . %
Circuit 27-% 27% 27% 27% + %
Jlev 125 125 125 125 -f- 2
* ltottlc.. 40% 49% 49%' 49%. %
>evel .... 14% 14% 14%! 14% 4- %
}as & E.. 47% 47 7% ' 47 %| 477$ 4- %
til wl... 33% 33% 33 33% %
pn P&Tl 74% 74%I 73 74%. %
t P & TB 67 67 66%! 67 . 1
ft H 40 40 40 40 . %
Sea St...' 12 12 11%I 11% . %
e's Gas .J 38%! 38%! 38 38 . %
Marq ...' 17%' 17% 17%! 17% 4- %
M pr pf.l 53% 53% 53 53 . %
Co 33% 33% 33% | 33% . %

l>s Pot.. >25%; 25%! 25 25 . 1
p Arrow.! 26%' 26% 26%' 26%,. %
p Oil io%] io%! io%l io%!
p till pf.. 75% 75% 75V41 75% - %
Coal of I' 59% 59% 58% 09% %
1 of Hi pf 86 86 86 86 !. %
& W Va.' 28%' 28%; 28%! 28% . %
Or Coal.! 13 f 13 13 13 ..

Steel Co.' 92 92 92 92 ]. %
lan 106% 106%,106% 106%,4" a»
i Alleg S.' 48% 48% 47%, 48 ]. 1
Oil 34 34% 34 34%!. %
steel Spr. 85% 85% 85% 8.7%!. 1%
on Cop..I 13 13 12% 13 . %
in* 76 76% 75% 76%! ..

ns 1st pi. 46 46 46 46
np2dpf.j 46% 46%| 46 46 . %
,plo S 31 31 31 31 |.1%
ron & St..| 67%' 67%' 66%! 66%|. 1%
Dut N' Y 61 61 59 60%'. 1%
& San K| 21 21 21 21 . %
& S F pf.; 31 31 31 31 4iSwn....( 25% 25%' 25%! 25% 4- %
> Swn pfJ 36%' 36% 36% 36% %
"ec Siprar! 5%| 5%| 4% -4%!. %
1 Motor..! 5% I 5%: 5% 5%|. %
Air L...| 6%! 6% 6% 6% %
Air 1- pf.' 10 10 10 10 . %
Roebuck! 86% 86% 85 85 !. 1%

,i Cop ...' 17%' 17% "46% 16%;. 1
uck Ariz. 6% 6% 6%' 6%!. %
Tr & T..' 40% 40% 40% 40% %
lir Con.. 23% 24 23% 23% %
crn Pac.l 78 78 77% 77%]. %
Pac rts.l 17% 18% 17% 17% 4- %

crn Rv..l 21% 22 21%. 21% 4- %
Rv pf..l 57% 57% 57%! 57% + %
Oil N J .1154 154 154 154 + 1
N J pf.. 108% |109 '108% 109 4- %
Warn Spl 33% 33%] 33%' 33% 4- %
ihorR Car] 36% 36% 36% 36%; %
baker .. 60 60 58% .>9 1%
ar Boat..] 8% s% 8% 8%
ior Oil .. 8% 8% 8% 8%; %
c & K A. 19% 19% IS '18 ..

Cop & C.I 8%' 8%' 8% 8% ..

; Co 43% 43% 43 43% . %
>C & O.. 26 26%! 25 26 1%
; & Pac..I 23 23%! 22%' 23Vi 4- %
Ave 17 17 17 17 . %
co Prod.' 54% 54% 53 54%
icon Oil 9 9 8%! 9 4- %
! & W S. 40 40 40 40 14- 4
i It & P.J 73 73 73 73 1 ..

l (HI .... -t-Vi -1^2 214 . 1 Va
Pacific. 1204 1204 120 |l2/>4| ..

i Pur pf. 674 67>41 074 07^4 4
<1 All St. 33 33 33 33
(1 Drug .! 98 98 97 97 . 14
(1 Dye ...I 4.7 43 43 43 3
<1 Fruit .!l06%!l064[1014ll0S4 . 3%
v Inv pf. 24 24V/ 24 244 + 4
tetnll St..' 30 56-%! 644 30 ..

- 1 * Fdy! 134 13% 13 13 ..

Pood ProJ 23 4 -23 "m 23 41 23%!. *,
nd A1...*J 0<l 70 09 70 J. 4
lubber...' 694' 694' 07 684'. %
tub 1st pf 1O24 1024H02 Il02 . 4
(. It & M.l 33% 334 33% | 33% 4
ft & M pf.! 434H 434! 434j 43 41. 4
Steel 834' 834| 82%»! 834j4
Steel pf..|110% 1104I1104 110%j+ %
Copper..I 504 51 49 494!. 3%
dlum ... 30 4 364! 354 30%'4- %
ar Chem. 354; 354 33% 34 ..

idou 7 7 674 7 !+ 4
»*h 741 7\ 7% 74'. 4
ish pf A. 20 204! 20 20 |. 4
Ar Hellb.. 11 11 11 11 . 1
Mary... 9%l104' 9%I104'. 4
nry 2d pf 17%' 17%l 174' 1741. 4
t*n Tel.. 87 S74l "7 874 . 4
Ing Air It 95 95 95 I 95 + 4
inn RAM.1 46 '40 45%I 4541. 4
i>1 A L. E. I 94| 94 94' 94!. 4
f Motor . 394' 39 4 884 38%!. 4
s Over... 7% 74 7V»| 7V + 4
k (b-er pf 34 34% 34 3441. 4
h Pump..! 48 48%' 47%! 48 ..

h P pf A.I 80 80 | 80 80 j. 1

ot recorded in wparate line unices nalrn
/ nil lr»1 rd 111*0

CONSOLIDATED EXCHANGE.
Improved Investment demand and

urgent covering by short* Induced substantialrullhs throughout the list duringthe final hour of yesterday's ConsolidatedStock Kxchange trading They
were widest In certain oils, murines,
steels and specialties, which were h&rd|est lilt lit the first half period. Declines
In many nctlve Industrial Issues In the
early trading ranged from 2 to s points.
In rails the tone was one of strength
throughout the day, several of those
issues netting advances for the session.
A decline of S per cent. In Atlantic clulf
to 42Vi and a subsequent rally nf

'to 47'i were outstanding features.
Mexican Petroleum rose 3*4 from its

early low to 157 V*, Pan American 1
to 74. Hoya I Dutch, Mew York. 1 '-j
to 60\ ; Texas and Pacific t'oal and Oil
I to III, United States Steel to S31*,
Crucible 2 to 93 t^, Maldwln Uocomotlvc
Pit to 89Studebaker 1'j to 5J*1 ^,
Chandler Motors 1", to TO-lli, Marine
preferred 1 to r«1». Tobacco products
1*4 to 5 p\. American Sumatra 214 t?
arc*. Heading to 7«:,4. I.ehlgh Valley to
54'"8, United Fruit ?, to |02»4, "iimous
Players 1 to 62*4 and Sears-Hoebuek
1 to s«. *

tleneral Asphalt was offered down Ctf
at the tnlnltnum to U4, Itetall Stores 2 to
M'i. American Woolen 3 t<> fi7 *<'.,
l'nltc<l Mtatna lltibbcr t»» ti". IntnrnationalPaper ti « Io 51 T4 AJn* lltibber
1'a to 26. American Agricultural 2% to
2*«, tTtnh Copper tl to 4Ji*, anil Kennocottto 17

FINANCIAL NOTES

.fOKI'pll B. Iloyf. wlio ll«N I" I'll uitli the
bond d»'pfirtm«9fi1 of T'a1n*, & Co.,
i*ah bu«n appointed fuafihk't of tlir nrrurl
t|<« rlepnrtfiiMit t»f tlio Horhepfer Triint nml
Hub1 iJ^ponlt C'ompMjr, Rochc-fll* r, N. V.

1, I., TVfftmrrri 6 Co., lnr.. bnvr mn'od
to lurtftM i|uart »tA tn M Broadway.

i .r
TOPICS OF WALL STREET.
Puu-Amrrit-an Dividend*.

The New York Stock Exchange re-

celvcd yesterday from Eos Angeles
notice that the directors of the Pan|American Petroleum and Transport
Company had declared the usual quar|terly dividends of $1.50 a share on its
A and B common shares, payable on

April 11, and that the directors of the
Mexican Petroleum Company had declaredthe regular quarterly dividend of
3 per cent, on its common stock and of
2 per cent, on its preferred stock.

Pennsylvania Crude Reduced.

Another reduction in the price of
Pennsylvania crude oil was announced
yesterday. The current reduction is of
50 cents a barrel to $3.25. Cabell crude
oil has been reduced 25 cents a barrel to
,$1.96; Somerset light. 25 cents, to $2;
Somerset, 25 cents, to $1.75, and Ragiland, 15 cents, to $1.

American Woolen.

Some of yesterday's sharp decline in
the stock of the American Woolen Com-
pany was attributed to the company's
announcement of Its prices for fancy
ovcrcoattngs and women's dress mate-
rial. Those prices are from 25 to 40
per cent, less than prices obtained for
them a year ago and are the lowest
quoted In four years. The announcementbears out the determination of
William W<#)d. chairman of the com-

pany, expressed several weeks ago, to
schedule a list of prices that could move

goods.

Nllver's New l.ovv.

Bar silver made yesterday a new low
record in Eondon at 33d., off %d. from
Its preceding quotation. Foreign silver
in the New York market declined to

57^4 cents. In connection with the importanceof silver to the Chinese mar-

kots, bankers said yesterday that the
Chinese new year settlements were consummatedvery satisfactorily with none
of the disturbance which might have
been anticipated from the continued dejcllne of silver and from the state of
the financial situation in the Far East.

Very Unlet.
A director of a small steel corporation

called up by telephone one of the officers
of a corporation In a middle Western
city and asked! "How are things going?"
The official replied, "Rather quiet."
Again the query. "What percentage of
your plant is operating?" The. answer,

"None at all." The director concluded,
"I should say you were unconscious."

Sheet Prices Lower.

Independent steel mills anticipate a

sharp reduction in wages of sheet and
tin mill workers for the March-April
period, according to despatches from
Youngstown, and, in consequence, cxjpress themselves as willing to accept
sheet business at $10 a ton less than the
United States Steel Corporation's base
price, which would bring the bottom of
the market to 3.05 cents for blue annealed.3.85 cents for black and 5.20
cents base for galvanized open hearth.
.Sheet bars are moving at $43.

Copper Production.

The Kennecott Copper Corporation has
announced a production of 7,401,240
pounds during last month, a decrease of
more than 3,000,000 pounds compared
with the. preceding month's production
and its lowest monthly output of the
metal since November, 1910.

Wire* All Intact.

Commission house managers were

agreeably surprised yesterday at their
telegraph and telephone sorvlee in view
of the storm. Not a single wire, so far
as known, was put out of aetlon and
business was carried on without delay.
A few commission houses reported that
their branches in the northern part of
the country were closed for the day, duo
to Inability of employees to get to them
through the snow.

Florida Still nourish.

a rl,.;Ll of the havoc which ha*
" r»-

boon wrought In vulnerable storks In tho
last two or three market sessions can be
traced to speculators operating from
I'nlm Beach, Miami and other Southern
resorts. Most of them are bearish, and
tho wires from the South have been
loaded with selling orders.

Coca Cola.

The balance sheet for 1920 of the Coca
Cola Company offers explanation of winItsdirectors recently saw fit to pass
Its dividend and shows a growth in the
inventories carried by the corporation
from $1,175,963 In 1919 to $6,610,553 In
1920. and an Increase In Its property and
plant from $2,833,512 at the end of 1919
to $4,250,631 at tho present time. In a

statement which accompanied the report.
Charles IT. Candler, president of the
company, went Into the details of the
suit of the Coca-Cola Bottling- Company
against the Coca Cola Company and declaredthat stockholders have no reason

to have uneasiness about the outcome
of that litigation.

Porlagr Robber.

A permanent stockholders committee
has been formed by the Portage Rubber
Company, according to advices from
Akron, to take care of the corporation's
refinancing. The refinancing programme
will represent approximately $1,500,000
and will not exceed that sum. M. S.
Long, president of the company, said
that the personnel of the committee
would not be announced until it should
have completed details of its work.

Would Conserve Citnh.

A. AV. Henn, president of the National
Acme Company, says that orders of the
Inst ten weeks of 1920 In that company's
mm liln. ry and products departments
were satisfactory, and Its 11-20 earnings
after allowance for taxes, arc estimated
as $2,50o,000. Dividend requirements
for Its preferred stock amount to $1,750,-
non !»nv1mr $750,000 for surplus. The
company's common stock dividend was
passed last week to conserve cash.

TO ADD 285.000 SHARES.

Monluomcry \\ h ril X Co. xfoekholdersVote Increase.

OtiicAtso. Feb. "1..Silas If. Strawn
was reelected to-day chairman of the directorsof Montgomery Ward & Co. an I
Theodore <S. K Mcrseles was reelect- d
president of the company at the annual
meeting of Its stockholders. Henri
Sehntt, its vice-president. In charge of
advertising nnd sales, resigned.
The stockholders voted to Increase the

company's common stock from 1,004.000
to 1.285.000 shares, the additional shares
to be Issued In exchange for the present
05.000 shares of the company's class II
stock at the rate of three shares of com!mon stock for one share of class I!
stock.

> M. .1. O'BklllV ADDRB88K5 l l.t n.

Addressing members of the Nyamco
«'lob a welfare organization of cm-

ployces of the American Trust Company
ami the N'cw York Title and Mortena*
Company. Morgan J. O'Brien last night
inihouni ed Ids belief that < loner coop

mtlonbetween employees of a corporaitlon and the officers and directors
thereof Is the .current trend In commerce,Its beneficent result Is reflected
in the nffnlrs of those two companies,
where such cooperation already Is In
effect, he said.

W 11.1,14 M* TAKE* RAXK I'OST.

rtini mono, Vii., Feb.' 21..John Mkel!ton Williams, Federal Comptroller of
Currency, to-day accepted the chairmanshipof the hoard of directors of
the Richmond Trust Company, the po-
siti«>ti having recently been offered him

Hudson &
Manhattan
1st & Ret 5s 1957

Listed on N. Y. Stock. Exchange

To Yield 8%
Particulars on Rtquest

TOBEY&K1RK
N» »-*M

25 Broad St., New York
Dtnct Ann tCin

CHICAGO DETROIT PITTSBURGH
ST. LOUS KANSAS CITY

C. B. & Q.
Joint 4s

We will send inquirers a

series of comments about
these bonds including a

suggestion for their
holders.

Reinhart & Bennet
Members X. V. Stock Exchange

52 Broadway, New York
Telephone J.<7 llroad

Careful attention given to
conservative trading accounts

I l
Exceptional
Opportunities
For Investment in

Underlying Securities of
Corporations of High and
Proved earning power.
Bonds of established corporationsmay now be purchasedat prices affording
most attractive returns
over a period of years.
Conditions brought about
by the period of industrial
readjustment in progress
at tfie present time will
lead to much higher prices
for investment securities.
We advise the purchase of
high grade securities for
investment at this time.

Henry L. Doherty
& C ompany
Bond Department

fiO Wall Street, New York

Legal Investment for
Savings Hanks and

1 I ««7M M' ft/iu.l l/r

,v iVeir lorA* and
New Jersey

Exempt from All Federal
Income Taxes

Irvington, N. J.
School 5Ks

Assessed Valuation .... $21,844,673
Net Debt 460.493

Population 25.466

MVititriu:* ami pkk i:n
Feb. I. 1KM-1KH). Yielding
l>b. I. IOIO-1040, Yielding A.W

Desciiplite Circular upon requa'

BJ.Vanlngen&Co.
46 Cedar St. New Y ork

Telephone John li.'C 1

DOQjOOO
III. Cent. St. Louis

Re*. 3'/2a. 1951
ow, A Int.

To net about 5\s%
$50,000

Chic. & No. West.
(Mil. Sparta & N. W.)

1947
7N A Int.

To net about 5 ,%

$25,000
Delaware & Hudson

Ref. 4.. 1945
;n'.« A Int.

To net about 5.70^
The abort bonds are legal investmentsfor Satingt Banks and
Trust Funds In New Yorb

r. w. Pressprich
Phnnr

wsra & Co. .**.«
Mtinlrftpnl nml Kallronil Vtnnri«
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Guaranty Trust Company
of New York
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